Surveying Green Revolving Funds in Higher Education
To better understand the emerging trend toward the creation of more GRFs, the Sustainable Endowments Institute conducted a survey 
Executive Summary

Return on Investment and Other Benefits
The survey revealed a pattern of reliable returns on investment and short repayment periods� Established funds report a median annual ROI of 32 percent� This suggests that GRFs can significantly outperform average endowment investment returns, while maintaining strong returns over longer periods of time� GRFs can significantly outperform average endowment investment returns.
Key Findings
Based on survey data from funds at 52 institutions, the following key findings emerged:
• The number of GRFs is growing rapidly, with nearly three quarters created since 2008�
• All sizes and types of institutions 
Opportunities and Challenges
Colleges and universities considering formation or expansion of green revolving funds will find a wide range of potential This section addresses the following questions:
• When were GRFs established?
• What types of colleges and universities are creating GRFs?
• Is there a relationship between GRF creation and institutional wealth?
Year Established
The oldest GRF identified was founded in 1980 
Size of Institutional Endowments
One of the central questions in our analysis was whether GRFs were being established primarily at wealthy institutions� In fact, they are being created • What are the institutional goals for GRFs?
Size of Institutions
• How do GRFs help advance educational goals?
Types of Funds
We identified three general categories to distinguish GRFs based on institutional goals: 
Exhibit D: Green Revolving Fund Champions
This section addresses the following questions:
• Which campus stakeholders have initiated the creation of GRFs?
• What sources of capital have been used to start campus GRFs?
Champions
The initial promotion of GRFs on campus is 
Sources of Capital
A central challenge for establishing a GRF is securing initial funding� The survey identified funding sources for 43 GRFs� These sources are diverse and used in various combinations�
In several cases, administrative funding was used as a "matching amount" to leverage donations.
• Administrative sources were the most • This section addresses the following questions:
• How much are institutions investing in GRFs?
• How are funds managed and administered?
• What criteria are used to select proposed projects?
• How are decisions made?
Fund Size
Despite many large and several very large funds, most funds are relatively modest� Median fund size is $170,000 and the smallest fund is $5,000� The 44 GRFs that reported fund size show that funds are being created with a range of values, with the number of funds somewhat evenly distributed between those above $1 million (14), those of $100,000 to $1,000,000
(15) and those under $100,000 (15)� 1 1 In some cases, fund size was determined through estimation or inference� While the survey attempted to determine both the initial size of GRFs and the current size, both categories were difficult to isolate� The fluid nature of GRFs makes an estimation of current size challenging for fund administrators� In the case of long-established funds, the lack of institutional memory made it difficult to discern initial fund size� Generally, GRFs reported the total capacity of their funds� Aside from the University of Illinois at UrbanaChampaign's $1�8 million Revolving Loan Program, GRFs that cite student fees or student government as a primary source of funding do not exceed $100,000, regardless of whether they also had other sources of funding�
Administrative Oversight
The survey identified actors responsible for administering the GRFs at 34 institutions� This section addresses the following questions:
• What management challenges can arise for GRFs?
• How have some schools overcome these challenges?
• How does the existence of a GRF affect campus operations?
The survey identified several areas of institutional challenges associated with GRF formation and administration� These include complexity of funding and accounting, issues of collaboration and participation, and project management capacity� Schools have developed a variety of solutions to overcome these challenges�
Funding and Accounting Issues
The development of a GRF necessarily requires tracking the costs and associated operational savings of individual projects� Each project has a unique payback model depending on the commodity it saves (e�g� natural gas, oil, electricity, paper)� Often, the cost of these commodities fluctuates year to year, which may require an adjustment of the payback calculation annually� 
Institutional Challenges
Collaboration and Participation
Case Study Process
In addition to collecting survey data, we sought to construct narratives about the creation and operation of GRFs at seven institutions� We learned detailed information about these seven funds through phone interviews and email correspondence with fund administrators� As a result, case studies were developed to highlight 
